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TUESDAY, Pob, D0, M,
serpospondont sopls wsa long commanication,
el b piserts that the existing stmation on
e New-York Stock Exeliaonge i solely die to irs
arhitrary law concerning the rate of commissions
eluirzenhls on the prechases and sales of atock, and
expresses the opinion that with thoestabhishment of
free tenide, or even o toduction me the rate elarged
fron Y per eent to Ly por cont, **the business on

ek Pelaene woold soon revive atd tlourish
i

il
ws in times of 3o

Tae Drinvse boas been foremost in lmin‘im. ont
to the Governtng Coumittee of theStock Exchange
Pt irs pestoetive measumes relative po the rates of
eotcni-sion which sts members shoald charge, aud

the  sticht  accommodations  alforded o ils
ostomers,  were well  adapted  to  destroy
He bustiess, even il all  other  conditions

wore favorable toan aetive trhug Dut there nre
other and more potential eamses which have pro-
dueed the wtter stigontion of which so el com-
plaint is now muade,  Fho conrse of the Goy-
vong Compuittea has nol been the cause, but

i hne been  en aceravation of the  patnral
vatisen which  have  all  tended  to restrict
business  amd bring speenlation back to the

wormal comdition existing belore the war, he eloss
of the war, with the consequent eessation of the
enoripons Government expenditures, should have
produced an inedite effecl npon the speculative
element of the cormtey. That it did not do so hias
been due to the vacitlnting poliey of the Govern-
pient coneerning our finances,  The repealiag of the
act by which Seerctary MeCalloeh was payine off
tie tlontg debit of the United States at the rate of

£1,000,000 per month was the signal for o wider
speenlaiion and a greater intlation of values thin
bt existed ni noy time during thewar, Over-tradin

aned speculistion ran wilde Valuos wers duiatod

leyod any which had raled  dorving  the war,
To sieh aeondition of #iairs thera was ouly one end
.;p..t.d tait all hoped to ger ont before the col-

lapse, The clunax was reached i October, 1872,

-
but  the
tnﬂw roltdof W% a b:an u
fﬁ enbncks. and thus post
Ft e g rmh until Segtombar, 1673, o wie

thie time when—if left to natural eanses--liga dation
wonld eve od its perfeot worlk, 1t there
was o Hickardaon, who, a8 S cretavy of the Tre wary,
appeared ny u socomd savior of his countrs, =4 gn
issne of 226,000,000 of legn'-tenders. Even in thag
day theres were wise men who, shaking their Lsads,
sahil the cr=ating of a new debt was not il lmmd:r
tion oo ne old one, Nevertheloss, the efteet of the
last issue, ke that of the first, Was to save eertain
epeenlitors from ruin, bot ot the cxpense of othep
operators, while upon the country at large was ine
fieted  an nealculable  injury, under  which
it in still strugghng for breath, To these two
tlegal tenes of United States promises to pay
are rnecabie the ernde ilens which at presest ars

controllivge  the  financial  legisintion  of
conntry, [t s forgotten that while cach cansed

an ephemersl rise  in the speenlative punrkets,
lioth were without  beneficial effeet  vnon  the
real  interests  of  the  country. Those are

bevond ths ken of legidlntors, excopt that amuch
bari may bo done by the enactiment of tnwise
lawes.  In the long min speenlation must deaw
ita lifu-hinoil from the success of log timata enter.
prises, ‘It for four yesrs the pubie has been
waking no mr-m';_\' with wi to engage in the fas
chunting gute of stock speculation, will not be de
nied by the nost persistent * bull. With the des
o in the legitic ate business of the conatry, a
hae in speenlation wes natural, and lns been

ouen, Many professional operators huve Jost
their all, and 1he cirele of those able tooperate is
daily growing swoaljer,

Phese are facts admitied and well known to all,
yot they bave hoen bgnoved by o few wealthy ope-
vators, who loaded themselves with stocks in ex-

peetation  that  the  power of their capitaly
would creste s macket upon which they could
sell ont .tt & protit,  Large gqnaniities of

stocks have heen houslhit to sl again; these :aro
strongly held, but with fow exceptions the prices
are too high to tnduce aoy real buyiog. even if
ihere exiated o generul ability or disposition 1o spec-
ulate.  This eondition of the markot furnlshics g
reason for ataguation, ui::rh wonld not e over-
comy il the doors of tl Stock Exchange wera
opened to the poblie free o aI commissinng and
cutrauce fees, 1t also furnishes o solid recson why
renl outside holiders shonld nuprove Hie prosout op-
portuity —atfimded by the sustaining  power of
chgiva—to realizo o lotitious valne [0 flhelr se-
cubitics

Dull and insignificant, ave the terms applicable to
the mufority of the transactions tn stocks to-day,
The execeptions to the rule, and thoss which ex-
tiibit the actunl condition of the market where it is
not supported by cligne mampulation, were the
dealngs i O, O, C and Indianapolis, which, nuder
sales of 1,500 shares, dropped from #31 to 2@
W ¢ tu Chieagn and Alton, which, on small trans.
actions, fnither deelined to G653 m L Wavne,
whiel solid down to 874, aned in Cleveland sl Prits

ez, which sold down to 0475 wud was afterwand
-! at G4,
liore recorded snles of only 7,600 shares at
frnm 'il“{l ot dwaii] by 100 Michigan Ceat wolid
at 309 Erwe was duall ;ml negle with - of
DOM <l at oy, and thon lusied nllumi at “a, and
Contenl and Hndson, alter sales of 1,700 shotes at

A

100G 104 74, was offered at 104%. The =t Paul

Buoyancy whiel yoaier iracler-

ling in thent, the coimmot from

. il the [Iv.» el from Tl to TOls,

Gt ent :xnn sold ot A5 @SN o Ko, avd the

preferred at 62 Dz, Honnibal aod ‘-t.
.l.u ph preeferi tI was heavy aud lower, W1

the contnon selling at 1050@10%, am
Miamias uu-.uuno('llunn,ﬂlmll} active rt Tha .‘*
OF Ciivago, Barlington apd Qititey 500 sh.ves soli
at 10032 101, and 100 0i Bovk Tdand at 9%, and
oaled lok = Il kg a0,

Centtu! of New-Jersay bpf-m':'l at 10%, against 171
last pight, mod dechued 1o 15, closing at 161
Diebaware sl Hudson waz well supported at 16lya
165y, winle Delaware, Lackawanna and W ﬁf-:rl.
o ulm bt lm Pneas, llnll'u.uul hetween 4770 1Tl
aul 47 a4 T Morris nnd Essex sold at ull-;ur

T1Wa 72, but closed with 71, the best wid, aud
ﬂlh'lurl at 717

Wistern Uiton lod the lat in amount of transae-
tiois (10D shares), aud was conparatively steady
at Tolsw 0% The only toansaction in expross
stocks wits in 10 shares of Amirican at i85, the
qlu;f'rl’!.nn for the Il”lll“l remuining nrehai g

Paenie Mail sold ar Sl sy, o movetnent, ali lua:!l
=hghit, Ly aeontrary dircetion from that dncdicated
by the **poinia” which have been given oit. ihe

market ciosed exceedinedy dull but weak,
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The stoek warket i I'humluiplm to-day exhibitod
a further m-akusmm. Veausyivama Railrowd stock
solid down to 53 per cent, Reading to 27 };‘r ront
and United Companies of New-Jorsey to 11 l"r"u'l
these extreme prices there was a later recovery in
Tennsyivania and Rewling of Ly per cent each, and
in United Companies of New-Jersey of 2 por cent,
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At ot Mining Bonrd to-day the husiness Wis T
steteted, with oadecline io Auerican Flag to .21, and
to 19 soiler B0 days: 10 Bertha and Fdith, 1o .12
nm{ in Lacrosse, to.69,  Amerioan consoliduted -ul..I
at 104 and Moose at Slp s,
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The -'nmum im m-nmm that the Silver Bill will
Bo vetoed by ehe President, and that it cannot pass
the Seuate by the requisite two-thirds vote over tae
vobo, 18 having an inspitiog effect wpon the poices
of Government bonds, both here and in Loadon,
although The London Times of to-dny asseits that
the maiket there i entirely dependent upon orders
te by trots. New-York, Our hwe ket to-day
wan firinor |I|rmu-hnul the list, but witha pedueed
volume of business. The dealings were well dis
tribistedd thronsh the varlond issttes, Aunexcd are
the latest street quotatious:

At Asael, | mn. Aneal

U, 8 Carpency el 10 llll. 3 Id'y
U, Kotis'sLizeg, .. I00% Inig | 1
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UL B, Ba BR. e, 108 [tisYy da 1007, €. L0l Ty e
UK s s aoun, L0sTy Losy

I Siate tonds Loaisinnn eongotidated 7s sold ab
Stloandly, and District of Columbia 3-G3s b
TuHL

Raulratd bouds wera moderately active, Rock
Islindd new 40 years' Gg were strong at 1074, Michi-
win Central 7 ab 107, st Faul firsta, LaUn
division, ut 1061y, L auil \l. division at 964, au
Loand D, i -u at Wily; Erie thirds at 1075
Chicago ane Sorthwest auTsI bouds fell to vi%, and
adecliue to 7 waus noted in Hannibal snd St
Josepli eonvestible 8 per cents. We note xiles o
Hurlineton and Cedar R \pnlq firsts st 65 Oluo and
Misstssippt ¢ msols at 050 Sinking Fund st 963
m"ud-nt nulys Central and Union Pactics st
1044 ; Sinking Fund st 007@07; anid figsts
Missoirn Pactiic ot mn,enm..

Gold was qiiet and steady, the apa-ullﬂan hein, mf

s tame as the emnmumiuf dem
I‘Im sales were ut 1017, O Ollﬂlu
Tutes were dlg, g, 4,
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